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PHWKRGRORJ\ RU PD\ GHSHQG XSRQ H[RJHQRXV IDFWRUV HJ DQ HFRQRPLF JURZWK UDWH ORZHU WKDQ
H[SHFWHG2FFDVLRQDOO\ WKH H[DQWH DQDO\VLVPD\ EH SRRU GXH WR D ODFNRI DYDLODEOH UHVRXUFHV RU
RWKHU UHDVRQV ZKLFK DUH RXWVLGH WKH HYDOXDWRU¶V FRQWURO 3ROLWLFDO DQG HFRQRPLFDO H[SODQDWLRQV RI
PLVFDOFXODWLRQVDSSO\DVZHOO VSHFLILFDOO\ZKHUHDV UHSUHVHQWDWLRQRIGDWDDQGFDOFXODWLRQVRIFRVWV
DQG EHQHILWV DUH PDGH E\ RUJDQLVDWLRQV WKDW KDYH HFRQRPLF RU RWKHU VXEVWDQWLDO LQWHUHVWV LQ WKH
HYDOXDWHGSURMHFWV %UX]HOLXVHWDO7UXMLOORHWDO)O\YEMHUJ)O\YEMHUJHWDO
9DQ:HH7KH\PD\LQGHHGSURYLGHELDVHGLQIRUPDWLRQWRWKHDVVHVVPHQWSURFHGXUHZLWKWKH
DLP WR LQIOXHQFHDSRVLWLYHGHFLVLRQRQ WKH UHDOLVDWLRQRI WKHSURMHFW ,QRWKHU FDVHV WKHGHFLVLRQ WR
LPSOHPHQWDFHUWDLQSURMHFWLVRIWHQWDNHQE\WKHDXWKRULWLHVEHIRUHWKH\FDUU\RXWWKHH[DQWHDQDO\VLVDQG
KHUHWKHDSSUDLVDOUHVSRQGVPRUHWRWKHQHHGWRMXVWLI\DGHFLVLRQDOUHDG\ WDNHQUDWKHUWKDQWRVHOHFW WKH
EHVW GHFLVLRQ WR EULQJ IRUZDUG 7KLV SHUKDSV PD\ EH WKH UHDVRQ D ³SROLWLFDO´ PRWLYDWLRQ RU ³KLGGHQ




UHOHYDQFH7KH ILUVW VWHS LQ WKLV GLUHFWLRQ LV WR UHFRJQLVH WKHPRVW FULWLFDO DVSHFWV LQ WKH DSSUDLVDO
PHWKRGRORJLHV DQG LQ WKHLU FXUUHQW DSSOLFDWLRQV 7KH (9$75(1 UHVHDUFK SURMHFW VXSSRUWHG E\ WKH
(XURSHDQ &RPPLVVLRQ (& DQG GHYHORSHG ZLWKLQ WKH 9, )UDPHZRUN 3URJUDPPH IRU 5HVHDUFK ZDV
SXUSRVHO\ WDUJHWHG DW LPSURYLQJ WKH H[DQWH DSSUDLVDO SUDFWLFHV IRU WKH DVVHVVPHQW RI ODUJH WUDQVSRUW
LQIUDVWUXFWXUHVSURMHFWVWKURXJKWKHH[SRVWDQDO\VLVRIVHYHUDOFDVHVWXGLHV3ULPHREMHFWLYHRIWKLVSURMHFW
ZDV WR LQYHVWLJDWH WKH HIIHFWLYHQHVV RI WKH FXUUHQW DVVHVVPHQW WRROV DQG SUDFWLFHV FRPSDUHG ZLWK WKH











GDWD ,Q WKHRU\ LW VKDOO EH FRQGXFWHG DQDORJRXVO\ WR DQ HFRQRPLF DSSUDLVDO DQG VKDOO DSSO\ DOPRVW
LGHQWLFDO SURFHGXUHV )LUVWO\ WKH H[DQWH HYDOXDWLRQ YV H[SRVW HYLGHQFH LV RI KHOS LQ LGHQWLI\LQJ D





)RU FRPSDULVRQ SXUSRVHV FDVH VWXGLHV ZHUH UHDVVHVVHG RQ WKH EDVLV RI D FRPPRQ WHPSODWH HYHQ
WKRXJK D IXOO FRPSDULVRQ ZDV QRW DOZD\V SRVVLEOH SULPDULO\ EHFDXVH RI WKH FRQVLGHUDEOH FRQFHSWXDO
GLIIHUHQFHVDPRQJWKHDSSOLHGDSSURDFKHVDQGWKHKHWHURJHQHRXVDYDLODELOLW\RILQIRUPDWLRQDQGGDWDIRU
DOO WKH FDVHV LQYHVWLJDWHG $ QXPEHU RI PDMRU WRSLFV ZHUH FRQVLGHUHG IRU WKH UHDVVHVVPHQW VXFK DV
SURMHFWREMHFWLYHGHFLVLRQPDNLQJSURFHVVFRQWH[WDQDO\VLVRSWLRQVDQDO\VLVGHPDQGDQDO\VLVILQDQFLDO
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DQDO\VLV HFRQRPLF DQDO\VLV HQYLURQPHQWDO DQDO\VLV DQDO\VLV RI XQFHUWDLQWLHV DQG ILQDOO\ UHJLRQDO
HFRQRPLFDOLPSDFWDVVHVVPHQW
7KHZLGHUREMHFWLYHRIWKHH[DQWHDQGH[SRVWHYDOXDWLRQLVWROHDUQIURPWKHH[SHULHQFHWKDWLVWKH
UHH[DPLQDWLRQRIWKHFDVHVWXGLHV IRFXVHGRQHODERUDWLQJ WKRVHUHFRPPHQGDWLRQV WKDWPD\ LQFUHDVH WKH
FDSDELOLW\ RI WKH SURMHFWV WR DFKLHYH WKHLU LGHQWLILHG JRDOV 7KLVZDV GRQH E\ XVLQJ WKH FDVH VWXGLHV DV
H[DPSOHVRIERWKWKHW\SHDQGQDWXUHRIGLIILFXOWLHVHQFRXQWHUHGLQWKHH[DQWHDSSUDLVDO






LQIUDVWUXFWXUHSURMHFWVRI(8LQWHUHVW LQRUGHU WRYHULI\ WKHHIIHFWLYHRXWFRPH LQ WHUPVRIFRVWVEHQHILWV
DQG LPSDFWV VHH WDEOH  7KH REMHFWLYH ZDV DQ H[SRVW UHDVVHVVPHQW RI WKH VHOHFWHG SURMHFWV IRU
LGHQWLI\LQJDUHDVZKHUHWKHH[DQWHDQDO\VLVVSHFLILFDOO\IDLOHG&DVHVWXGLHVDQDO\VLVKDVEHHQVWUXFWXUHG
LQRUGHU WR DOORZDKRUL]RQWDO UHDGLQJRI WKH VDPSOHRI SURMHFWV DORQJVLGH DQXPEHURI VHOHFWHG WRSLFV
SURMHFWREMHFWLYHGHFLVLRQPDNLQJSURFHVVFRQWH[WDQDO\VLVRSWLRQVDQDO\VLVGHPDQGDQDO\VLVILQDQFLDO




















D QDWLRQDO DQG D ORFDO GLPHQVLRQ DQG HDFK RI WKHP FRUUHVSRQGHG WR GLIIHUHQW VWDNHKROGHUV DQG
GLIIHUHQW REMHFWLYHV )XUWKHUPRUH SURMHFW REMHFWLYHV WHQG WR FKDQJH RYHU WLPH ZKHQ GLIIHUHQW
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VWDNHKROGHUVZHUHLQYROYHG&RQIOLFWLQJREMHFWLYHVWRJHWKHUZLWKWKHQHHGIRUSURMHFWUHGHVLJQGXH
WRPRGLILHGREMHFWLYHVQHJDWLYHO\DIIHFWWKHSURMHFWVFRVWV
x 'HFLVLRQPDNLQJ SURFHVV 7KH GHFLVLRQ PDNLQJ SURFHVV IRU WKH VHOHFWHG SURMHFWV ZDV D YHU\
FRPSOH[WDVNPDLQO\EHFDXVHWKHUHVSRQVLELOLWLHVIRUWKHGHFLVLRQVZHUHGLVSHUVHGDPRQJGLIIHUHQW
DXWKRULWLHVDWYHU\GLIIHUHQWOHYHOVHJUHJLRQDOQDWLRQDODQGVXSUDQDWLRQDODXWKRULWLHV'HVSLWHWKH
VXSUDQDWLRQDOGLPHQVLRQ WKHGHFLVLRQPDNLQJSURFHVVHV UHPDLQ VWURQJO\FRXQWU\VSHFLILF3URMHFWV
EHORQJLQJ FRQWHPSRUDULO\ WR PRUH WKDQ RQH FRXQWU\ IROORZHG GLIIHUHQW SDWKV DQG ZHUH DVVHVVHG
XVLQJGLYHUVHPHWKRGRORJLHV
x &RQWH[W DQDO\VLV 7KH DQDO\VLV FRQVLGHUHG WKH WUDQVSRUW HQYLURQPHQW LQ ZKLFK WKH SURMHFW ZDV
LPSOHPHQWHGDQGLWVDFFHVVDQGSODQQLQJIHDWXUHVE\ORRNLQJDWWKUHHGLPHQVLRQVLQWHUGHSHQGHQF\
DFFHVVLELOLW\ DQG LQWHURSHUDELOLW\ 3URMHFWV GHSHQGHQF\ SURYHG WR EH YHU\ UHOHYDQW DV DOO SURMHFWV
EHORQJV WR QHWZRUNV 'HVSLWH WKLV SURMHFW GHSHQGHQF\UHODWHG LVVXHV ZHUH QHYHU H[DPLQHG
DFFRUGLQJWRVHQVLWLYLW\DQDO\VHVDQGRUVFHQDULRDQDO\VHVWRFRQVLGHUWKHSRWHQWLDOLPSDFWVRIRWKHU
SURMHFWVEHLQJGHOD\HGRUQRWLPSOHPHQWHGDWDOO3URMHFWDFFHVVLELOLW\UHYHDOHGWREHDFUXFLDOSRLQW
WRR ZKLFK PD\ VWURQJO\ LQIOXHQFH WKH SURMHFW¶V SHUIRUPDQFH ZKLOH LQWHURSHUDELOLW\ HVSHFLDOO\
HPHUJHGDVDNH\LVVXHIRUUDLOSURMHFWV
x 2SWLRQVDQDO\VLV7KHLQYHVWLJDWLRQRIGLIIHUHQWSURMHFWDOWHUQDWLYHVZDVRQHRIWKHZHDNHVWSDUWRI


















x (QYLURQPHQWDODQDO\VLV7KHHQYLURQPHQWDOGLPHQVLRQ LVRIPDMRU LPSRUWDQFH IRUDOOSURMHFWV LQ




x $QDO\VLV RI XQFHUWDLQWLHV 7UDQVSRUW SURMHFW XQFHUWDLQWLHV ZHUH SULQFLSDOO\ H[SORUHG WKURXJK












JULG RI SUREOHPV DQG VROXWLRQV DQG VHUYHG DV WKH EDVLV IRU WKH UHH[DPLQDWLRQ RI WKH FDVH VWXGLHV E\
SRLQWLQJRXWPDMRU WKHPHVRI UHOHYDQFH FRQFHUQLQJ DQ HYDOXDWLRQSURFHVV IURP WKH(8¶V VWDQGSRLQW$
JUHDW GHDO RI DWWHQWLRQ ZDV SDLG WR WKH SRVLWLYH FRQWULEXWLRQ VHFXUHG E\ WKH H[SRVW HYDOXDWLRQ WR WKH
RYHUDOO DVVHVVPHQW SURFHVV &ULWLFDO DVSHFWV ZKLFK DUH DOVR DUHDV ZKHUH LPSURYHPHQWV DUH PRUH
GHVLUDEOHZHUHLGHQWLILHGDIWHUDQLQGHSWKDQDO\VLVRIWKHH[SRVWDVVHVVPHQWRIWKHHOHYHQFDVHVWXGLHV
FRPELQHG ZLWK WKH UHVXOWV RI RWKHU UHFHQW VLPLODU VWXGLHV 7KHPRVW UHOHYDQW FULWLFDO DVSHFWV DUH OLVWHG
EHORZ





RYHUHVWLPDWH WKHHFRQRPLF LPSDFWRIDSURMHFW7KLV LV IDLUO\HYLGHQW LQPDQ\RI WKHFDVH VWXGLHV
FRQVLGHUHG
x /DFNRIUHOLDEOH(8GDWDDQGGHPDQGVHJPHQWDWLRQ$WWKHWLPHZKHQWKHIHDVLELOLW\VWXGLHVRIWKH
PDMRULW\ RI WKH SURMHFW FRQVLGHUHG ZHUH FRPSOHWHG LQ WKH HLJKWLHV DQG HDUO\ QLQHWLHV WKH
LQWHUQDWLRQDOWUDQVSRUWIORZVZHUHPXFKORZHUWKDQWRGD\7KHRSHQLQJRIWKHLQWHUQDOPDUNHWDQG
WKHIXUWKHU(8HQODUJHPHQWKDYHVLJQLILFDQWO\FRQWULEXWHGLQLQFUHDVLQJWKHLQWHUQDWLRQDOWUDGHDQG
IORZVZLWKLQWKH(8,QDGGLWLRQPRVWRI WKH LQIRUPDWLRQQRZDFFHVVLEOHZDVDW WKDW WLPHVLPSO\
QRW DYDLODEOH 7KH DQDO\VLV GLG QRW DOORZ WR VKRZ WKH GLVWRUWLRQ GXH WR WKH ODFN RI (8 GDWD EXW
KLJKOLJKWHGWKHLPSRUWDQFHRIWKLVGLPHQVLRQIRUIXWXUHSURMHFWV
x 1DWLRQDO VSHFLILFLWLHVDQG LQVWLWXWLRQDOFRQWH[W0RVW(XURSHDQFRXQWULHV KDYHRIILFLDO HFRQRPLF
DVVHVVPHQWPHWKRGRORJLHV WR VXSSRUW GHFLVLRQPDNLQJ SURFHVV EXW DSSURDFKHV VWLOO DSSHDU WR EH
YHU\ KHWHURJHQHRXV DFURVV(XURSH$FFRUGLQJO\ WKH RXWFRPHV DUH KDUGO\ FRPSDUDEOH HVSHFLDOO\
IRU FURVVERUGHU SURMHFWV DQG FRQVHTXHQWO\ D UDQNLQJ RI (XURSHDQ SURMHFWV FRPSHWLQJ IRU
(XURSHDQSXEOLFIXQGVLVLPSRVVLEOH\HW
x 3ROLF\GLPHQVLRQ7KHSROLF\GLPHQVLRQRIDODUJHSURMHFWLVRIWHQD(XURSHDQSROLF\GLPHQVLRQ
ZLWK FRQFUHWH REMHFWLYHV UHIHUULQJ WR PRGDO VKLIW HQYLURQPHQWDO LPSDFW DQG D UHJLRQDO SROLF\
GLPHQVLRQ ZKHQ UHJLRQDO DFFHVVLELOLW\ DQG GHYHORSPHQW LV FRQFHUQHG &RQVLGHULQJ DOO WKHVH
REMHFWLYHVLVDSUHUHTXLVLWHIRUDSURSHUFRILQDQFLQJRIDSURMHFWE\GLIIHUHQWSXEOLFDXWKRULWLHVDV
ZHOODVIRUVRFLDODFFHSWDELOLW\(YHQWKHFRQVLGHUDWLRQRIWKHUHJXODWRU\FRQWH[WZDVWRROLPLWHGLQ
PDQ\ FDVHV 7KHVH IDFWRUV OHG WR LQDFFXUDFLHV LQ WKH GHPDQG IRUHFDVWV QHJDWLYHO\ DIIHFWLQJ WKH
UHWXUQRQLQYHVWPHQWV
x )RUPXODWLRQRIVRFLRHFRQRPLFVFHQDULRV6RFLRHFRQRPLFYDULDEOHVDUHNH\GULYHUVRIWUDQVSRUW
GHPDQG VR WKHLU LGHQWLILFDWLRQ LV D SUHUHTXLVLWH IRU FRUUHFW GHPDQG IRUHFDVWV ,Q PDQ\ RI WKH
SURMHFWVFRQVLGHUHG IXWXUHGHPDQG VFHQDULRV  DW OHDVW IRU LQWHUQDWLRQDO WUDIILF ZHUHQRWHQRXJK
GHWDLOHG$VDFRQVHTXHQFHGHPDQGHVWLPDWHVZHUH LQDFFXUDWHDQG WKLVQHJDWLYHO\FRQGLWLRQHGDOO
WKHRWKHUSDUWVRIWKHSODQQLQJSURFHVV3URMHFWVZHUHEDVHGRQLQGHSHQGHQWDVVXPSWLRQZKLOHWKHLU
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GLPHQVLRQZRXOGKDYHUHTXLUHGIRUFRPPRQVFHQDULRV7KHDYDLODELOLW\RIDFRPPRQ(8UHIHUHQFH
VFHQDULRRQHFRQRPLFGHYHORSPHQWDQGWUDQVSRUWGHPDQGFRXOGKDYHKHOSHGGHFLVLRQPDNHUV
x ,QYROYHPHQWRIGLIIHUHQW VWDNHKROGHUV'HVSLWH WKH IDFW WKDWHDFKSURMHFW VDZ WKH LQYROYHPHQWRI
VHYHUDO VWDNHKROGHUV WKH OHYHO RI GLVDJJUHJDWLRQ RI WKH LQGLFDWRUV ZDV JHQHUDOO\ TXLWH QDUURZ
2XWSXWVLQGLFDWRUVPD\VLJQLILFDQWO\KHOSLQFODULI\LQJWKHGHEDWHDQGSURYLGHFRQFUHWHEHQFKPDUN
IRU WKHPRWLYDWLRQ RI GLIIHUHQW VWDNHKROGHUVZKLOH WKHLU IRUPXODWLRQ VKDOO FRUUHVSRQG WRGLIIHUHQW
FDWHJRULHVRIREMHFWLYHVRIGLIIHUHQWVWDNHKROGHUVRUGHFLVLRQPDNHUV
x &RQWLQXLW\ DQG WUDQVSDUHQF\RI GHFLVLRQ SURFHVV ,Q WKHGHFLVLRQSURFHVVRI ODUJH LQIUDVWUXFWXUH
SURMHFWV WKHUH DUH FOHDUO\ GLIIHUHQW VWHSV IURP SULRU JHQHUDO LQYHVWLJDWLRQV WR WKH GHILQLWLYH




WKH UHOHYDQW GRFXPHQWDWLRQ FRQFHUQLQJ H[DQWH DQG H[SRVW DVVHVVPHQW LVPDGH SXEOLF 7KH FDVH







$QDSSUDLVDO DSSURDFK WKDW DLPV DW UHDOO\ VXSSRUWLQJ WKHGHFLVLRQPDNLQJSURFHVVPXVW DGDSW WR WKH
GLIIHUHQWVWDJHVRIWKHSURMHFW7KHPRUHGHWDLOHGLVWKHGHILQLWLRQRIWKHSURMHFWWKHPRUHGHWDLOHGPD\EH
DQG VKRXOG EH WKH DQDO\VLV 7KLV FDOOV IRU WKH QHHG WR FRQVLGHU WKH ZKROH GHFLVLRQ SURFHVV FRYHULQJ




LQWHUUHODWLRQVEHWZHHQH[SRVWDQGH[DQWHHYDOXDWLRQDUH WDNHQ LQWRDFFRXQW VLQFH WKHEHJLQQLQJRI WKH
SURMHFWDSSUDLVDOLQRUGHUWRPDNHWKHZKROHSURFHVVPRUHDFFXUDWH%HDULQJLQPLQGWKDWWKHWLPHSHULRG
QHFHVVDU\ WR GHVLJQ DQG DVVHVV D ODUJH LQIUDVWUXFWXUH SURMHFW PD\ ODVW VHYHUDO \HDUV LW LV H[WUHPHO\






VXEMHFW WRPRGLILFDWLRQV DQG DGMXVWPHQWVPD\ UHSUHVHQW DQ H[WUHPHO\ XVHIXO DSSURDFK WR KLJKOLJKW WKH
HVVHQWLDOPDWWHUVDQGWRHQVXUHDQDGHTXDWHEDVLVIRUGHFLVLRQVLQWKHFRXUVHRIWKHSURFHVVVKDSLQJSHULRG
&KDQJHV LQ WKH REMHFWLYHZLOO EH LQ VXFK IUDPHZRUN UHJLVWHUHGZLWK WKHLU SRVVLEOH LPSDFW RQ H[SHFWHG
RXWSXWV DQG FRQVHTXHQW DGDSWDWLRQ RI WRROV 'HOD\V LQ GHFLVLRQ SURFHVV DQG LPSOHPHQWDWLRQ ZLOO EH
FRQVLGHUHGDVSDUWRIVXFKSURFHVV
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4XLWHRIWHQHQYLURQPHQWDOFRPSODLQWVGXULQJWKHLPSOHPHQWDWLRQSKDVHDUHRQHRIWKHFDXVHVRIGHOD\V
LQFRQVWUXFWLRQWLPHDQGFRVWRYHUUXQV7KHSRVLWLRQLQJRIWKHHQYLURQPHQWDODSSUDLVDOSURFHGXUHZLWKLQ
WKH GHFLVLRQPDNLQJ SURFHVV GHYLVHV ERWK WKH VWUDWHJLHV RI WKH DFWRUV LQYROYHG DQG WKH VROXWLRQV WKH\
UHDFK 7KH VRRQHU WKH DSSUDLVDO SURFHGXUH LV FRQIURQWHG ZLWK LQWHUHVWV DQG ORJLFV RI DFWLRQ IURP WKH
HQYLURQPHQWDO SHUVSHFWLYH WKH KLJKHU WKH SRVVLELOLW\ WR EXLOG XS D FRPPRQ SROLWLFDO JURXQG :KHQ
FDUULHGRXWDWWKHYHU\EHJLQQLQJRIWKHSURMHFWDSSUDLVDOWKHFDSDELOLW\RIWKH(,$WRERWKLQIOXHQFHWKH
SURMHFW WHFKQLFDO VROXWLRQV DGRSWHG WR PLQLPLVH WKH HQYLURQPHQWDO FRVWV WR VRFLHW\ DQG RUJDQLVH WKH
SXEOLFGHEDWHDURXQG WKHSURMHFWDQGFRQWULEXWH WR UHDFK WKHFRQVHQVXV VKDOOEHH[WHQGHG WR WKHZKROH
DVVHVVPHQWSURFHGXUH WRERRW(QYLURQPHQWDO LVVXHVPXVW DOVREH HQIRUFHGEHFDXVH GHVSLWH WKH IRUPDO
UHFRJQLWLRQ RI WKHLU LPSRUWDQFH WKH\ FRQWLQXH WR SOD\ D PDUJLQDO UROH ZLWK QR UHDO LQIOXHQFH LQ WKH
GHFLVLRQZKHWKHURUQRWWKHSURMHFWVKRXOGEHLPSOHPHQWHG$VLPLODUDSSURDFKDVWKHRQHSURSRVHGIRU
WKH H[DQWH DSSUDLVDO LV VXJJHVWHG DOVR IRU WKH HQYLURQPHQWDO DQDO\VLV ZKHUHDV E\ L SURFHHGLQJ LQ
SDUDOOHOZLWKDG\QDPLFH[DQWHDSSUDLVDODQGDSURJUHVVLYHHQYLURQPHQWDODQDO\VLVLLUHDSSUDLVLQJWKH
SURMHFW HDFK WLPH LW LV PRGLILHG LQ RUGHU WR PLWLJDWH HQYLURQPHQWDO LPSDFWV DQG LLL UHUXQQLQJ WKH
HQYLURQPHQWDODQDO\VLVHDFKWLPHWKHSURMHFWLVDGMXVWHGDSRVLWLYHGLDORJXHPD\EHJXDUDQWHHGEHWZHHQ
HQYLURQPHQWDODQGVRFLDOLVVXHV
,QIUDVWUXFWXUH LQYHVWPHQWV DUH LQKHUHQWO\ ULVN\ WKLV LV SDUWLFXODUO\ WUXH IRU ODUJH RQHV GXH WKH ORQJ





/DUJH LQIUDVWUXFWXUH SURMHFWV KDYH D VXSUDQDWLRQDO GLPHQVLRQ ZKLFK LI QRW VXIILFLHQWO\ WDNHQ LQWR









OHDVW IRU VRPH JHQHUDO DVSHFWV  RQ D FRPPRQ VFHQDULR DQG SRVVLEO\ E\ D FRPPRQ SODWIRUP IRU WKH
PRGHOOLQJWRROVVXSSRUWLQJSURMHFWVGHPDQGSURMHFWLRQV7KH(XURSHDQ&RPPLVVLRQKDVVWDUWHGLQLWLDWLYHV
LQ WKLV GLUHFWLRQ ZLWK WKH GHYHORSPHQW RI 75$16722/6 ZKLFK LV DQ (XURSHDQ WUDQVSRUW QHWZRUN
PRGHOGHYHORSHGLQFROODERUDWLYHSURMHFWVIXQGHGE\WKH(XURSHDQ&RPPLVVLRQ¶V'*029(DQG-5&
,376VHHZHEVLWHKWWSHQHUJ\MUFHFHXURSDHXWUDQVWRROV5HPDUNDEO\75$16722/6KDVEHHQXVHG
LQ WKHGHVLJQRI SDUW RI WKH IXWXUH WUDQVSRUW VFHQDULRV FRQVLGHUHG LQ WKH UHFHQWO\SXEOLVKHG:KLWH
3DSHURQ7UDQVSRUW(XURSHDQ&RPPLVVLRQ)XUWKHUPRUHWKHPRGHOKDVDOVREHHQXVHGWRVXSSRUW
WKH SODQQLQJPHWKRGRORJ\ DQG QHWZRUN FRQILJXUDWLRQ RI WKH IXWXUH7UDQV(XURSHDQ7UDQVSRUW1HWZRUN
3HWHUVRQDWDO
7KLV DOVREHFRPHV WKH FDVH IRU D KDUPRQL]HGGDWDEDVH WKH HYDOXDWLRQ IUDPHZRUN DW(XURSHDQ OHYHO
PD\ EH FRQVLGHUDEO\ UHLQIRUFHG E\ D FRPPRQ GDWDEDVH ZKLFK PD\ EHFRPH D FRPPRQ UHIHUHQFH
IUDPHZRUN IRU SDUWQHU FRXQWULHV 7KH LPSDFWV RI LQIUDVWUXFWXUH LQYHVWPHQWV DUH GHSHQGHQW XSRQ WKH
VSHFLILF SROLF\ FRQWH[W DQG WKH SDUWLFXODU DVVXPSWLRQV PDGH DERXW FRVW HYROXWLRQ RI GLIIHUHQW PRGHV




7KH H[SRVW HYDOXDWLRQ JLYHV HYLGHQFH WR WKH HIIHFWLYHQHVV RI WKH LQYHVWPHQWV LQ UHODWLRQ WR WKH
ILQDQFLDO HFRQRPLF HQYLURQPHQWDO DQG VRFLDO REMHFWLYHV 1RWZLWKVWDQGLQJ LW PD\ EH XVHIXO IRU RWKHU
SXUSRVHVDVZHOO
y LQFUHDVLQJWUDQVSDUHQF\E\JLYLQJHYLGHQFH±GXHWRWKHDPRXQWRISXEOLFPRQH\ LQYROYHG WR
WKH HIIHFWLYHQHVV RI WKH LQYHVWPHQWV LQ UHODWLRQ WR WKH DFKLHYHG ILQDQFLDO HFRQRPLF
HQYLURQPHQWDODQGVRFLDOREMHFWLYHVDFFRXQWDELOLW\
y SURYLGLQJ HOHPHQWV WR LPSURYH WKH H[DQWH DVVHVVPHQWV RI IXWXUH LQWHUYHQWLRQV H[SRVW
HYDOXDWLRQEDVHGRQ WKHUHDVVHVVPHQWRIH[DQWHDSSUDLVDO LVH[WUHPHO\ LQIRUPDWLYHDQGXVHIXO
IRU XQGHUVWDQGLQJ ZKHWKHU WKH FRQFHSWXDO IRUHFDVWLQJ PRGHO DGRSWHG EHIRUH SURMHFW
LPSOHPHQWDWLRQ LV DGHTXDWH WR VXSSRUW WKH LQYHVWPHQW GHFLVLRQ )XUWKHUPRUH LW SDYHV WKH
FRQGLWLRQV IRU XQGHUVWDQGLQJ ZKHUH WKH HIIRUWV LQ LPSURYLQJ WKH TXDOLW\ RI SURMHFW DSSUDLVDOV
VKDOOEHDGGUHVVHG














H[DQWH DSSUDLVDO RI WUDQVSRUW SURMHFWV 7KH FDVH VWXG\ UHH[DPLQDWLRQ SDUWLFXODUO\ SRLQWHG RXW WKH
UHOHYDQFHDQGWKHXVHIXOQHVVRIFDUU\LQJRXWH[SRVWDQDO\VLVDVWKHODWWHUHQFRXUDJHVDSRVLWLYHSURFHVV
RI FRQWLQXRXV UHILQHPHQWV DQG LPSURYHPHQWV RI WKH H[DQWH DSSURDFK 7KH V\VWHPDWLF XVH RI SURMHFW
HYDOXDWLRQPD\SURYLGHZLWKDSRRORILQIRUPDWLRQRQWKHOHVVRQVWKDWDSSHDUWRIROORZIURPFRPSDULVRQV





SOD\V DQ DFWLYH UROH RI LQ FROOHFWLQJ DQG FDSLWDOL]LQJ H[DQWH SURMHFWV GRFXPHQWDWLRQ SURYLGLQJ
KDUPRQL]HG LQSXWV IRU SURMHFWV DSSUDLVDO FROOHFWLQJ LQIRUPDWLRQ RQ SURMHFWV PRQLWRULQJ DQG H[SRVW
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